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$PRQJ WKH VLJQLILFDQW FXOWXUDO UHVRXUFHV DVVRFLDWHG ZLWK (O &DPLQR 5HDO GH ORV 7HMDV DUH

DUFKHRORJLFDO DQG KLVWRULF VLWHV� URDG WUDFHV� FXOWXUDO ODQGVFDSHV� DQG VLWHV ZLWK KLJK SRWHQWLDO

IRU SXEOLF EHQHILW� ZKLFK ZHUH LGHQWLILHG LQ DFFRUGDQFH ZLWK WKH 1DWLRQDO 7UDLOV 6\VWHP $FW�

VHFWLRQV ����� DQG ������ 7KH VLWHV DQG VWUXFWXUHV WKDW DUH GLUHFWO\ UHODWHG WR WKH WUDLO� ERWK

SK\VLFDOO\ DQG WKHPDWLFDOO\� DUH GHVFULEHG EHORZ�

$UFKHRORJLFDO DQG +LVWRULF 5HVRXUFHV �,QFOXGLQJ 5RDG 6HJPHQWV�

2YHU WKH \HDUV WUDYHOHUV RQ (O &DPLQR 5HDO GH ORV 7HMDV KDYH OHIW EHKLQG PDQ\ WUDFHV RI WKHLU

MRXUQH\V� URDG FXWV DQG ULYHU FURVVLQJV� DUWLIDFWV� FDPSVLWHV� DQG EXLOGLQJV� 7KHVH SK\VLFDO

UHPDLQV YLVLEO\ GRFXPHQW WKH URXWH DQG LWV WUDYHOHUV DQG SURYLGH D XQLTXH LQVLJKW LQWR

$PHULFDQ KLVWRU\� 0LVVLRQ DQG SUHVLGLR VLWHV OLQNHG E\ (O &DPLQR 5HDO� DORQJ ZLWK ��WK

FHQWXU\ VLWHV DORQJ WKH 2OG 6DQ $QWRQLR 5RDG SURYLGH LQVLJKW LQWR WKH OLYHV RI WKH SHRSOH� ERWK

(XURSHDQ DQG $PHULFDQ ,QGLDQ� ZKR VHWWOHG WKH SURYLQFH RI 7H[DV�

0RVW RI WKH VLWHV GHVFULEHG LQ WKLV VHFWLRQ DUH QRW PDQDJHG IRU SXEOLF XVH� 6RPH DUFKHRORJLFDO

UHVRXUFHV RQ SXEOLF DQG SULYDWH ODQGV SRWHQWLDOO\ FRXOG EH PDGH DYDLODEOH IRU SXEOLF XVH�

SURYLGHG VXFK XVH FRXOG EH PDQDJHG WR DYRLG UHVRXUFH GHJUDGDWLRQ� 0DQ\ RI WKH DUFKHRORJLFDO

VLWHV DVVRFLDWHG ZLWK WKH URXWH ZHUH LGHQWLILHG GXULQJ SDVW VXUYH\V RI URDG FRUULGRUV RU

GHYHORSPHQW DUHDV� 7KH IROORZLQJ VHFWLRQ GHVFULEHV WKHVH DUFKHRORJLFDO VLWHV DQG KLVWRULF

UHVRXUFHV� )XUWKHU LQIRUPDWLRQ RQ PDQ\ RI WKHVH VLWHV LV LQFOXGHG LQ ¦3XEOLF 8VH 6LWHV�§ SDJH

����

/RV $GDHV 6WDWH &RPPHPRUDWLYH $UHD LV D PDMRU DUFKHRORJLFDO VLWH DVVRFLDWHG ZLWK (O &DPLQR

5HDO GH ORV 7HMDV� DQG VHYHUDO VHJPHQWV RI (O &DPLQR 5HDO DUH VWLOO YLVLEOH ZHVW� QRUWK� DQG

HDVW RI WKH DUHD� 7KH VLWH LV D SRWHQWLDO QDWLRQDO KLVWRULF ODQGPDUN�

)RUW -HVXS ZDV HVWDEOLVKHG LQ ���� E\ *HQ� =DFKDU\ 7D\ORU DV WKH VRXWKHUQPRVW DQG ILUVW LQ WKH

VWULQJ RI IURQWLHU IRUWV VWUHWFKLQJ IURP /RXLVLDQD QRUWKZDUG WR &DQDGD DORQJ WKH ¦SHUPDQHQW§

,QGLDQ IURQWLHU� ,W RSHUDWHG DV D PLOLWDU\ UHVHUYDWLRQ XQWLO WKH ODWH ����V� /DWHU NQRZQ DV WKH

¦&UDGOH RI WKH 0H[LFDQ :DU�§ WKH DUHD LV QRZ SUHVHUYHG DV RQH RI WKH /RXLVLDQD VWDWH SDUNV�

7KH ���DFUH VLWH FRQWDLQV D UHFRQVWUXFWHG RIILFHUV© TXDUWHUV ZLWK D PXVHXP� FRQIHUHQFH URRPV�

DQG RIILFHV� 7KHUH DUH H[WHQVLYH DUFKHRORJLFDO UHPDLQV DQG EXLOGLQJ IRXQGDWLRQV RQ WKH VLWH� DV

ZHOO DV WKH RULJLQDO PHVV NLWFKHQ� EXLOW FLUFD ����� 7KLV EXLOGLQJ KDV EHHQ UHIXUELVKHG IRU

LQWHUSUHWDWLRQ� 7KH IRUW LV D QDWLRQDO KLVWRULF ODQGPDUN�

7KH 6WRNHU +RXVH� D QDWLRQDO UHJLVWHU SURSHUW\ GDWLQJ WR WKH ODWH ����V� LV VLWXDWHG RQ (O

&DPLQR 5HDO �/RXLVLDQD +LJKZD\ �� LQ WKH YLFLQLW\ RI )RUW -HVXS� 7KLV DUFKLWHFWXUDOO\

VLJQLILFDQW ORJ KRXVH �WKH ROGHVW LQ 6DELQH 3DULVK� LOOXVWUDWHV W\SLFDO FKDQJH WKURXJK WLPH� 7KH

6WRNHU IDUP IXUQLVKHG SURGXFH WR )RUW -HVXS DQG SOD\HG D VLJQLILFDQW UROH LQ WKH GHYHORSPHQW

RI WKH DUHD©V KLVWRU\�
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1HDU *HQHYD� 7H[DV� (O /REDQLOOR 5DQFK KDV EHHQ FRQWLQXRXVO\ RFFXSLHG VLQFH WKH PLG�����V�

,W ZDV HVWDEOLVKHG E\ $QWRQLR *LO <EDUER� ZKR OLYHG KHUH XQWLO WKH SUHVLGLRV DQG PLVVLRQV RI

(DVW 7H[DV ZHUH HYDFXDWHG LQ WKH ����V�

6HYHUDO DUFKHRORJLFDO LQYHVWLJDWLRQV KDYH GRFXPHQWHG WKH PLVVLRQ RI 1XHVWUD 6HxRUD GH ORV

'RORUHV GH ORV $LV DQG WKH DGMDFHQW VHJPHQW RI (O &DPLQR 5HDO GH ORV 7HMDV LQ 6DQ $XJXVWLQH�

7H[DV �&RUELQ� .DOLQD� DQG $OH[ ������ 7KHVH LQYHVWLJDWLRQV UHFRYHUHG DUFKHRORJLFDO GDWD

LOOXVWUDWLQJ DERXW �� \HDUV RI RFFXSDWLRQ E\ 6SDQLVK FRORQLVWV DQG WKH KLVWRULF &DGGR PLVVLRQ

,QGLDQV LQ WKH SLQH\ ZRRGV RI HDVWHUQ 7H[DV �&RUELQ� .DOLQD� DQG $OH[ ����� ����

([FDYDWLRQV FRQGXFWHG LQ ���� DQG ���� E\ 1RUWK 7H[DV 6WDWH 8QLYHUVLW\ XQFRYHUHG UHPDLQV

RI WKH FKXUFK DQG WKH FHPHWHU\ RI 0LVVLRQ 5RVDULR� *ROLDG &RXQW\� 7H[DV� ([FDYDWLRQV DW WKH

QHDUE\ /D %DKtD PLVVLRQ DQG SUHVLGLR DOVR XQFRYHUHG QXPHURXV DUWLIDFWV GRFXPHQWLQJ ��WK

FHQWXU\ XVH RI WKH 6SDQLVK FRORQLDO IRUWLILFDWLRQ �)R[ ����� ����

%HJLQQLQJ LQ ���� DQG FRQWLQXLQJ XQWLO WKH SUHVHQW� FRQWUROOHG DUFKHRORJLFDO LQYHVWLJDWLRQV RI

WKH 6DQ $QWRQLR 0LVVLRQV KDYH UHYHDOHG D JUHDW GHDO DERXW WKH HDUO\ VWUXFWXUHV� IRRG� WRROV�

VXEVLVWHQFH� $PHULFDQ ,QGLDQ ZRUNVKRSV� ZDWHU VXSSOLHV �DFHTXLDV�� $PHULFDQ ,QGLDQ

DSDUWPHQWV DQG OLYLQJ DUHDV� DQG TXDUULHV� 7KRXVDQGV RI DUWLIDFWV UHODWHG WR WKH ORQJ KLVWRU\ RI

WKHVH VLWHV DQG WKHLU ,QGLDQ DQG 6SDQLVK RFFXSDQWV KDYH EHHQ UHFRYHUHG� �)XUWKHU GHVFULSWLRQ RI

WKHVH PLVVLRQV DQG WKH YDULRXV H[FDYDWLRQV FDQ EH IRXQG LQ )R[ ����� ��¤�����

$W OHDVW VL[ NQRZQ DUFKHRORJLFDO VLWHV LQ 6DQ $QWRQLR 0LVVLRQV 1DWLRQDO +LVWRULFDO 3DUN

UHSUHVHQW SUHKLVWRULF RFFXSDWLRQ RI WKH DUHD� 'R]HQV RI RWKHU DUFKHRORJLFDO VLWHV LQ WKH 6DQ

$QWRQLR DUHD GDWH WR WKH 6SDQLVK &RORQLDO SHULRG LQ 7H[DV� 7KHVH VLWHV FRQWDLQ H[WHQVLYH

DUFKHRORJLFDO UHPDLQV� LQFOXGLQJ EXULDO PLGGHQV� VWUXFWXUDO UHPDLQV� LUULJDWLRQ V\VWHPV� HWF�

7KHVH VLWHV LQFOXGH WKH PLVVLRQ UDQFKRV WKDW UDLVHG OLYHVWRFN WR VXSSO\ DQG VXSSRUW WKH

PLVVLRQV�

$QRWKHU WUDLO�UHODWHG VLWH LV WKH 5DQFKR GH ODV &DEUDV� WKH 6SDQLVK UDQFKR GLUHFWO\ UHODWHG WR

RQH RI ILYH 6DQ $QWRQLR PLVVLRQV� DERXW �� PLOHV VRXWKHDVW RI 6DQ $QWRQLR� QHDU )ORUHVYLOOH�

7KH VLWH� ZKLFK KDV UHFHQWO\ EHHQ DGGHG WR 6DQ $QWRQLR 0LVVLRQV 1DWLRQDO +LVWRULFDO 3DUN� LV

OLVWHG RQ WKH 1DWLRQDO 5HJLVWHU RI +LVWRULF 3ODFHV� ,W FRQWDLQV WKH DUFKHRORJLFDO UHPDLQV RI

GLDPRQG�VKDSHG UDPSDUWV ZLWK URRPV DORQJ WKH ZDOOV�

7KH UHPDLQV DW /DV &DEUDV PD\ LQFOXGH DUFKHRORJLFDO HYLGHQFH RI WKH &RDKXLOWHFR ,QGLDQV ¦DV

ZHOO DV /DGLQRV ZKR KDG EHHQ +LVSDQLFL]HG DW 0LVVLRQ (VSDGD DQG LWV UDQFK§ �)R[ ����� �����

,Q DGGLWLRQ WR FDWWOH SURGXFWLRQ� WKH UDQFK ZDV LQWHQGHG WR SURYLGH LQKDELWDQWV VHFXULW\ IURP

,QGLDQ UDLGV �%ULJJV ����� ���

7KH 3pUH] FHPHWHU\ LV D VWDWH DUFKHRORJLFDO ODQGPDUN QHDU 6DQ $QWRQLR RQ WKH QRUWK EDQN RI

WKH 0HGLQD 5LYHU� 7KH ����PHWHU�VTXDUH FHPHWHU\ LV ZLWKLQ WKH ERXQGDULHV RI 5DQFKR GH

3pUH]� WKH 6SDQLVK ODQG JUDQW UDQFK RI WKH 3HUH] IDPLO\ WKDW LV SULYDWHO\ RZQHG DQG KDV EHHQ

PDLQWDLQHG E\ WKH IDPLO\ IRU PRUH WKDQ ��� \HDUV� 7KH FHPHWHU\ LV VLJQLILFDQW IRU LWV

DVVRFLDWLRQ ZLWK WKH IDPLO\ DQG IRU VLWH IHDWXUHV WKDW PD\ KDYH H[LVWHG DV HDUO\ DV �����
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6DQ 3HGUR 3DUN LV D ���DFUH PXQLFLSDO SDUN VXUURXQGLQJ WKH VRXUFH RI 6DQ 3HGUR 6SULQJV� WKH

RULJLQDO VLWH RI WKH SUHVHQW FLW\ RI 6DQ $QWRQLR� 3UHKLVWRULFDOO\ WKH DUHD ZDV WKH YLOODJH RI

<DQDJXDQD� ZKLFK EHORQJHG WR D WULEH NQRZQ DV WKH 3D\D\DV� 7KH DUHD ZDV ILUVW LGHQWLILHG E\

WKH (VSLQRVD�2OLYDUHV�$JXHUUD ([SHGLWLRQ LQ ���� DV $JXD GH 6DQ 3HGUR� ,Q ���� WKH VLWH ZDV

FKRVHQ IRU WKH ILUVW SUHVLGLR DQG 9LOOD GH %p[DU� �7KH 0LVVLRQ 6DQ $QWRQLR GH 9DOHUR DQG WKH

IRUW 3UHVLGLR GH %p[DU ZHUH FRQVWUXFWHG LQ WKLV DUHD�� 7KH 6SDQLVK JRYHUQPHQW GHGLFDWHG WKH

VSULQJV DV D SXEOLF VSDFH LQ ����� DQG WKH VLWH KDV IXQFWLRQHG DV D SDUN FRQWLQXRXVO\ VLQFH WKHQ�

&LYLOLDQ VHWWOHUV ZHUH EURXJKW WR WKLV DUHD IURP WKH &DQDU\ ,VODQGV LQ ���� DQG DVVLJQHG

WHPSRUDU\ IDUPLQJ ODQGV� 7KH UHPDLQV RI WKHLU VWRQH�OLQHG DFHTXLDV FDQ VWLOO EH IRXQG LQ WKH

SDUN� 'XULQJ WKH 0H[LFDQ SHULRG WKH VLWH ZDV VWLOO IUHTXHQWHG E\ ,QGLDQ WULEHV� DQG D WUDGLQJ

SRVW RSHUDWHG DW WKH VSULQJV� 7KH VLWH LV OLVWHG RQ ERWK WKH QDWLRQDO DQG VWDWH KLVWRULF UHJLVWHUV�

$QRWKHU %H[DU &RXQW\ VLWH� D VWDWH DUFKHRORJLFDO ODQGPDUN QHDU WKH 0HGLQD 5LYHU� FRQWDLQV

ERWK SUHKLVWRULF UHPDLQV DQG WKH UHPQDQWV RI D KLVWRULF RFFXSDWLRQ GDWLQJ WR EHWZHHQ ���� DQG

����� 7KH VLWH DSSHDUV WR EH WKH UHPDLQV RI D VPDOO UXUDO IDUPVWHDG IURP WKH 7H[DV 5HSXEOLF

DQG HDUO\ VWDWHKRRG SHULRGV�

7;'27 DUFKHRORJLVWV GHWHUPLQHG WKDW D VHJPHQW RI WKH /DUHGR�6DQ $QWRQLR 5RDG XVHG GXULQJ

WKH HDUO\ ��WK FHQWXU\ IROORZHG 6RPHUVHW 5RDG� ZHVW RI WKH FRPPXQLW\ RI 6RPHUVHW �7;'27

����� ��� 5HVHDUFK IRU D URDG LPSURYHPHQW SURMHFW LQ %H[DU &RXQW\ LQGLFDWHG WKDW PXFK RI

)�0� ���� �D )DUP�WR�0DUNHW URDG� EHWZHHQ 6RPHUVHW 5RDG DQG WKH $WDVFRVD FRXQW\ OLQH ZDV

ZLWKLQ WKH PLVVLRQ UDQFK RI (O $WDVFRVD� RZQHG DQG RSHUDWHG E\ 0LVVLRQ 6DQ -RVp� 5HVHDUFK

DOVR LQGLFDWHG WKDW SDUW RI WKH /DUHGR WR 6DQ $QWRQLR 5RDG IROORZHG 6RPHUVHW 5RDG LQ WKH

HDUO\ ��WK FHQWXU\ �7;'27 ����� ���

$ ZHOO�SUHVHUYHG VHJPHQW RI WKH 2OG 6DQ $QWRQLR 5RDG SDUDOOHOV DQ H[LVWLQJ URDG ULJKW�RI�ZD\

ZLWKLQ WKH FLW\ RI 6DQ 0DUFRV� DQG H[WHQVLYH UXWV SDUDOOHO QHDUE\ FRXQW\ URDGV� 7KH FURVVLQJ RI

WKH 2OG 6DQ $QWRQLR 5RDG DW :LOORZ 6SULQJV &UHHN KDV DOVR EHHQ LGHQWLILHG DQG UHFRUGHG�

$HULDO SKRWRJUDSKV VKRZ WKH VHJPHQW RI KLVWRULF URDG DQG D IRUN LQ WKH URDG WKDW PD\ KDYH OHG

WR WKH 6DQ 0DUFRV 5LYHU� $ URXWH WKDW FRQQHFWHG (O &DPLQR 5HDO WR 1DFRJGRFKHV UDQ WKURXJK

WKH 2OPRV %DVLQ IURP WKH SUHVHQW 2OPRV 'DP WR +LOGHEUDQG $YHQXH� DQ ROG 6SDQLVK RXWSRVW

ZDV VLWXDWHG MXVW QRUWK RI WKH GDP�

6HYHUDO HDUO\ 6SDQLVK PDSV RI 7H[DV VKRZ (O &DPLQR 5HDO SDVVLQJ WKURXJK WKH VRXWKHUQ SDUW

RI WKH SUHVHQW 'LPPLW &RXQW\� =LYOH\©V ¦.LQJV +LJKZD\ )LHOG 1RWHV§ LGHQWLILHV WKH ORFDWLRQ RI

(O &DPLQR 5HDO DV EHLQJ MXVW VRXWK RI &DWHULQD� 7H[DV� $FFRUGLQJ WR =LYOH\� WKH WUDLO FRQWLQXHG

VRXWKZHVW SDVW WKH SRROV RI %DUUHUD� &DWHULQD &UHHN� DQG /RPDV %RQLWDV EHIRUH WXUQLQJ

QRUWKZHVW DW 7R\D 7DQN WR DFFHVV WKH 3DVR GH )UDQFLD IRUG RI WKH 5LR *UDQGH WR UHDFK 6DQ -XDQ

GH %DXWLVWD�

7KH 6DQ ;DYLHU 0LVVLRQ &RPSOH[ $UFKHRORJLFDO 'LVWULFW FRQWDLQV ILYH FRQWLJXRXV DQG UHODWHG

VLWHV EHORQJLQJ WR WKH HUD RI 6SDQLVK FRORQL]DWLRQ RI FHQWUDO 7H[DV LQ WKH PLGGOH ��WK FHQWXU\

�����¤���� 7KH GLVWULFW� ZKLFK LV QHDU WKH 6DQ *DEULHO 5LYHU LQ 0LODP &RXQW\� FRQWDLQV WKUHH

PLVVLRQ VLWHV� 6DQ )UDQFLVFR ;DYLHU GH +RUFDVLWDV �IRU WKH 7RQNDZD JURXSV ¥ WKH 0D\H\H� WKH

<HUELSLDPH� DQG WKH <RMDXQH�� 6DQ ,OGHIRQVR �IRU WKH $WDNDSDQ JURXSV ¥ WKH 2UFRTXLVDF� WKH
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��� 0RUH LQIRUPDWLRQ RQ (O )XHUWH GH 6DQWD &UX] LV DYDLODEOH LQ 5REHUW 7KRQKRII� (O )XHUWH GHO &tEROR� 6HQWLQHO RI WKH
%p[DU� /D %DKtD 5DQFKHV �$XVWLQ� 7;� (DNLQ 3UHVV� ������

��

'HDGRVH DQG WKH %LGDLV�� DQG 1XHVWUD 6HxRUD GH OD &DQGHODULD �IRU WKH FRDVWDO JURXSV�

LQFOXGLQJ WKH &RFR�� 7KH RWKHU WZR VLWHV DUH UHODWHG WR WKH 6SDQLVK &RORQLDO RFFXSDWLRQ RI WKH

YDOOH\� 7KH ���\HDU H[LVWHQFH RI WKHVH PLVVLRQV �����¤��� ZDV ¦RQH RI RYHUZKHOPLQJ

KDUGVKLS� GLVFRXUDJHPHQW� KDUDVVPHQW E\ WKH $SDFKHV� PXUGHU� DQG HYHQWXDO DEDQGRQPHQW RI

WKH DUHD �1DWLRQDO 5HJLVWHU ������ 7KH GLVWULFW LV OLVWHG RQ WKH QDWLRQDO UHJLVWHU RI KLVWRULF

SODFHV� 0LQLPDO DUFKHRORJLFDO LQYHVWLJDWLRQ KDV EHHQ FRQGXFWHG LQ WKLV DUHD �)R[ ����� ����

$ QXPEHU RI ULYHU FURVVLQJV KDYH EHHQ GRFXPHQWHG DUFKHRORJLFDOO\ DQG DUH WHQWDWLYHO\

LGHQWLILHG DV (O &DPLQR 5HDO FURVVLQJV� 7KHVH VLWHV DUH DV IROORZV�

D VLWH RQ WKH 0HGLQD ULYHU VRXWK RI *DU]D©V FURVVLQJ

VLWHV DW WKH 2OG 3DOR $OWR FURVVLQJ QHDU PRGHUQ 7H[DV +LJKZD\ �� DQG WKH 0HGLQD 5LYHU

D 7H[DV VWDWH ODQGPDUN NQRZQ DV WKH 'RORUHV�3HUH]�$SSOHZKLWH &URVVLQJ RI WKH 0HGLQD

5LYHU�

$FFRUGLQJ WR +XEEDUG DQG )R[ ������ �� WKH FURVVLQJV DVVRFLDWHG ZLWK WKH :ROO DQG 3UHVLGLR

5RDGV� ZKLFK UDQ EHWZHHQ *XHUUHUR DQG 6DQ $QWRQLR� §DUH VWLOO YLVLEOH DV GHHSO\ HURGHG� OLQHDU

VFDUV QHDU &XHUYR DQG 7RYDU &UHHNV RQ WKH 7H[DV VLGH�§ )DUWKHU ZHVW LQ 'LPPLW &RXQW\�

ZDJRQ UXWV IURP WKH WUDLO KDYH EHHQ HWFKHG LQWR WKH VDQGVWRQH DW 3HxD &UHHN� 7KHUH LV D KLVWRULF

ULYHU FURVVLQJ� PDUNHG E\ EDQN GHSUHVVLRQV� RQ WKH *XDGDOXSH 5LYHU LPPHGLDWHO\ XSVWUHDP

IURP WKH EULGJH RQ 7H[DV ���� WKH FURVVLQJ� ZKLFK LV NQRZQ ORFDOO\ DV WKH 6DQWD $QQD

FURVVLQJ� ZDV XVHG KLVWRULFDOO\ E\ WUDYHOHUV JRLQJ WR DQG IURP *RQ]DOHV WR WKH VRXWK�

7KH DUFKHRORJLFDO VLWH RI (O )XHUWH GH 6DQWD &UX] �DOVR NQRZQ DV (O )XHUWH GHO &tEROR� )RUW

&LEROR� 6DQWD &UX] GH &tEROR� DQG &DUYDMDO &URVVLQJ� OLHV RQ WKH ZHVW EDQN RI &LEROR &UHHN DW

WKH ORFDWLRQ RI D QDWXUDO IRUG ZKHUH WKH /D %DKtD URDG FURVVHG� 7KH 3UHVLGLR GH 6DQ $QWRQLR GH

%p[DU ILUVW HVWDEOLVKHG D JDUULVRQ KHUH DERXW ���� WR JXDUG WKH URDG DQG WKH VXUURXQGLQJ FDWWOH

UDQFKHV� ,W ZDV DEDQGRQHG LQ ����� (O )XHUWH GHO &tEROR ZDV HVWDEOLVKHG LQ ���� DQG

FRQWLQXHG WR IXQFWLRQ XQWLO DURXQG ���� �+HUULQJWRQ ����� �����

7KH 5HDGLQJ 6LWH� QHDU WKH %UD]RV 5LYHU FURVVLQJ RQ 7H[DV +LJKZD\ ��� LV UHODWHG WR WKH HDUO\

6SDQLVK ULYHU FURVVLQJ DV ZHOO DV WR 0RVHOH\©V )HUU\� ZKLFK RSHUDWHG LQ WKH DUHD EHWZHHQ ����

DQG ���� �&DUOVRQ ����� �¤��� 0DSV DQG ODQG UHFRUGV KRXVHG LQ WKH 7H[DV *HQHUDO /DQG

2IILFH LQGLFDWH WKDW WKH &DPLQR 5HDO IRUPHG WKH QRUWKHUQ ERXQGDU\ RI %UD]RV &RXQW\

�+DUWPDQQ DQG +DLOH\ ����� ���

2QO\ D IHZ VLWHV RFFXSLHG GXULQJ WKH 0H[LFDQ 5HYROXWLRQ DQG WKH SHULRG ZKHQ WKH 5HSXEOLF RI

7H[DV H[LVWHG KDYH EHHQ ORFDWHG DQG WHVWHG� 7;'27 DUFKHRORJLVWV KDYH ORFDWHG WKH

DUFKHRORJLFDO UHPDLQV RI WKH 9LOOD 6DQ 0DUFRV GH 1HYH� 6DQ 0DUFRV GH 1HYH ZDV D VPDOO

6SDQLVK VHWWOHPHQW HVWDEOLVKHG LQ ���� RQ WKH 6DQ 0DUFRV 5LYHU DV RQH RI WKH FLYLOLDQ VHW�

WOHPHQWV PHDQW WR DFW DV D EDUULHU WR $PHULFDQ HQFURDFKPHQW� $ VPDOO PLOLWDU\ SRVW ZDV DW RU

QHDU WKH VHWWOHPHQW� 3ODJXHG E\ KDUVK ZLQWHUV DQG GURXJKW� ,QGLDQ UDLGV� DQG UHYROXWLRQ
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HOVHZKHUH LQ 1HZ 6SDLQ� WKH 7HMDQRV DEDQGRQHG WKH IOHGJOLQJ VHWWOHPHQW LQ ���� IROORZLQJ WKH

VLHJH RI /D %DKtD �7;'27� -RKQ :� &ODUN -U�� SHUV� FRPP� WR 'LDQH 5KRGHV� 136� ������

7RGD\ RQO\ WKH UHFRUGHG DUFKHRORJLFDO VLWH UHPDLQV� ,Q ���� 7KRPDV 0F*HHKHH VHWWOHG KLV

IDPLO\ QHDU WKH 2OG 6DQ $QWRQLR 5RDG FURVVLQJ� 7KH URXWH RI WKH URDG LV NQRZQ LQ WKLV DUHD

IURP KLVWRULF PDSV DQG IURP IHDWXUHV RQ WRSRJUDSKLF PDSV�

$UFKHRORJLVWV DOVR KDYH XQFRYHUHG HYLGHQFH RI WKH ���� EDWWOH DW WKH $ODPR DQG KDYH H[�

FDYDWHG SDUWV RI /D 9LOOLWD �WKH VPDOO YLOODJH RI VHWWOHUV DQG PLOLWDU\ IDPLOLHV WKDW ZDV RFFXSLHG

GXULQJ WKH 6SDQLVK &RORQLDO DQG 0H[LFDQ SHULRGV�� 1XPHURXV VLWHV RI $XVWLQ©V DQG 'H:LWW©V

FRORQLVWV DQG RI IHUU\ ODQGLQJV KDYH EHHQ XQHDUWKHG GXULQJ UHVHUYRLU VXUYH\V �)R[ ������ ,Q WKH

6DQ $QWRQLR DUHD� WKH UXLQV RI DQ $QJOR�$PHULFDQ UDQFK GDWLQJ IURP WKH ����V �WKH :DONHU

5DQFK UXLQV� ZHUH IRXQG QHDU 3DQWKHU 6SULQJV &UHHN�

7KH VLWH RI WKH ���� %DWWOH RI 0HGLQD LV MXVW VRXWK RI 6DQ $QWRQLR� +HUH 5R\DOLVW WURRSV OHG E\

*HQ� -RDTXtQ $UUHGRQGR GHFLPDWHG VRPH ����� $PHULFDQ ILOLEXVWHUV DQG 6SDQLVK UHEHOV� 7KH

EDWWOH DW WKH 0HGLQD 5LYHU ¦HIIHFWLYHO\ GHVWUR\HG WKH 5HSXEOLFDQ FDXVH LQ 7H[DV§ �)HKUHQEDFK

����� �����

7KH DUFKHRORJLFDO UXLQV RI 9LOOD GH 'RORUHV� �� PLOHV VRXWK RI /DUHGR RQ 8�6� +LJKZD\ ���

LOOXVWUDWH WKH FLYLO VHWWOHPHQW RI 1XHYR 6DQWDQGHU� 'RORUHV ZDV HVWDEOLVKHG LQ ���� DQG WKULYHG

IRU VRPH WLPH DV DQ LPSRUWDQW FDWWOH UDQFK� ¦'RORUHV DQG /DUHGR � � � UHPDLQ DV WKH PRVW

VLJQLILFDQW UHPLQGHUV RI WKH 6SDQLVK FRORQLDO HUD LQ 7H[DV UHODWLYH WR WKH ODVW HIIRUW DW

FRORQL]DWLRQ� � � � 'RORUHV LV WKH RQO\ >H[WDQW@ UDQFK IURP WKLV SHULRG RQ WKH 8QLWHG 6WDWHV VLGH

RI WKH 5LYHU§ �1DWLRQDO 5HJLVWHU ����� ���

,Q WKH %DVWURS DUHD� WKH 2OG 6DQ $QWRQLR 5RDG IROORZHG WKH 6DQ $QWRQLR 3UDLULH DORQJ WKH

URXWH RI PRGHUQ 7H[DV +LJKZD\ �� IURP 6DQ 0DUFRV WR %DVWURS WR &DOGZHOO� 7KH HDUOLHVW

VHWWOHPHQW LQ WKH FRXQW\ DSSDUHQWO\ ZDV D VWRFNDGHG PLOLWDU\ JDUULVRQ� WKH 3XHVWR GHO &RORUDGR�

HVWDEOLVKHG DW WKH SUHVHQW VLWH RI %DVWURS �DQG WKH &RORUDGR 5LYHU IRUG� E\ &RUGHUR \

%XVWDPDQWH� 7URRSV ZHUH VWDWLRQHG KHUH LQ ���� WR SURWHFW FRPPHUFH RQ WKH WUDLO� =HEXORQ

3LNH UHFRUGHG WKH 3XHVWR DV D VPDOO 6SDQLVK VWDWLRQ LQ WKH HDUO\ ����V�

%DVWURS ZDV DW WKH ZHVWHUQ HGJH RI 6WHSKHQ )� $XVWLQ©V RULJLQDO FRORQ\� ZKLFK ZDV JUDQWHG LQ

����� (O &DPLQR 5HDO ZDV XVHG DV D ERXQGDU\ IRU $XVWLQ©V /LWWOH &RORQ\ ������� ZKLFK ZDV

DOVR LQ WKH %DVWURS YLFLQLW\� 7KH /LWWOH &RORQ\ ZDV HVWDEOLVKHG DORQJ WKH EDQNV RI WKH &RORUDGR

5LYHU� ZKHUH WKH ULYHU ZDV FURVVHG E\ WKH URDG OHDGLQJ IURP %H[DU WR 1DFRJGRFKHV �(O

&DPLQR 5HDO�� 7KH JUDQW ERXQGDU\ ZHQW XS WKH &RORUDGR IRU �� OHDJXHV� WKHQFH HDVW RQ D OLQH

WKDW UDQ SDUDOOHO ZLWK (O &DPLQR 5HDO WR WKH GLYLGLQJ ULGJH RI WKH ZDWHUV RI WKH %UD]RV DQG

&RORUDGR 5LYHUV� )URP WKHUH LW IROORZHG WKH OLQH RI WKH 1DVKYLOOH &RPSDQ\ FRORQ\ WR (O

&DPLQR 5HDO DQG WKHQ ZHQW VRXWK WR WKH SODFH RI EHJLQQLQJ�

3LRQHHUV EHJDQ WR VHWWOH RQ WKH SUDLULH HDVW RI $XVWLQ LQ WKH ����V DQG ����V� 'XULQJ WKH ����V

7XPOLQVRQ©V %ORFNKRXVH ZDV EXLOW LQ WKH QRUWKZHVWHUQPRVW SDUW RI $XVWLQ©V &RORQ\ RQ

%ORFNKRXVH &UHHN VRXWK RI /HDQGHU� 6KRUWO\ WKHUHDIWHU WKH VHWWOHPHQW RI :DWHUORR ZDV IRXQGHG

RQ WKH &RORUDGR 5LYHU DW WKH SUHVHQW VLWH RI $XVWLQ� $XVWLQ EHFDPH WKH FDSLWDO RI WKH 5HSXEOLF
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RI 7H[DV LQ ����� DQG 7UDYLV &RXQW\ ZDV FUHDWHG IURP %DVWURS &RXQW\ LQ ���� �+XEEDUG�

%URZQ� DQG -DFNVRQ ����� �¤����

7KH 3DVR GH )UDQFLD FURVVLQJ RI WKH 5LR *UDQGH� QHDU *XHUUHUR� &RDKXLOD� 0H[LFR� ZDV XVHG

E\ HDUO\ 6SDQLVK HQWUDGDV DQG DOVR E\ ODWHU H[SORUHUV DQG PLOLWDU\ PHQ VXFK DV $QWRQLR /ySH]

GH 6DQWD $QQD� 3DUW RI 6DQWD $QQD©V DUP\ FURVVHG WKH ULYHU RQ LWV ZD\ WR WKH $ODPR�

/DUHGR ZDV IRXQGHG LQ ����� WKH ODVW RI WKH WRZQV DQG PLVVLRQV HVWDEOLVKHG LQ 1XHYR 6DQ�

WDQGHU XQGHU WKH GLUHFWLRQ RI -RVp GH (VFDQGyQ� ,W ZDV D YLOOD RQ WKH QRUWK EDQN RI WKH 5LR

*UDQGH QHDU D IRUG� 7KH DUHD ZDV VXEMHFW WR QXPHURXV /LSDQ $SDFKH DQG &RPDQFKH UDLGV

WKURXJK WKH ODWH ��WK DQG HDUO\ ��WK FHQWXULHV� ,Q ���� &DPS &UDZIRUG �DOVR FDOOHG &DPS

/DUHGR� ZDV HVWDEOLVKHG LQ WKLV DUHD� :KHQ D QHZ SRVW ZDV EXLOW LQ ����� WKH QDPH ZDV

FKDQJHG WR )RUW 0F,QWRVK� 7KH UHPDLQV� QRZ DQ DUFKHRORJLFDO VLWH� DUH VLWXDWHG RQ WKH JURXQGV

RI /DUHGR 6WDWH &ROOHJH�

(WKQRJUDSKLF 5HVRXUFHV

)UHQFK DQG 6SDQLVK H[SORUHUV HQFRXQWHUHG PDQ\ GLIIHUHQW $PHULFDQ ,QGLDQ WULEHV LQ WKH DUHD

WKDW LV QRZ 7H[DV DQG /RXLVLDQD� 7KH .DUDQNDZDQ ,QGLDQV ZHUH ILUVW GRFXPHQWHG E\ WKH

)UHQFK ZKHQ WKH LOO�IDWHG 1DUYDH] H[SHGLWLRQ ODQGHG RQ WKH 7H[DV FRDVW LQ ����� 7KH

.DUDQNDZDQV ZHUH ODWHU UHVSRQVLEOH IRU WKH GHVWUXFWLRQ RI )RUW 6W� /RXLV� 7KH RULJLQDO PLVVLRQ

RI (VStULWX 6DQWR GH =XxLJD ZDV EXLOW IRU WKH .DUDQNDZD�

7KH 6SDQLDUGV HQFRXQWHUHG DQG GHVFULEHG D QXPEHU RI &RDKXLOWHFDQ EDQGV� LQFOXGLQJ WKH

3D\D\DV DW 6DQ $QWRQLR� WKH $UDQDPDV �VRXWK RI WKH 3D\D\DV� EHWZHHQ WKH 6DQ $QWRQLR DQG

*XDGDOXSH 5LYHUV� DQG WKH 7DPLTXHV DQG WKH 2UHMRQV �DORQJ WKH ORZHU 1XHFHV�� 7KH 6DQ

$QWRQLR PLVVLRQV ZHUH EXLOW WR VHUYH VXEVWDQWLDO SRSXODWLRQV RI &RDKXLOWHFDQ JURXSV OLYLQJ

DORQJ WKH 6DQ $QWRQLR 5LYHU DQG LWV WULEXWDULHV� ,Q ���� (VStULWX 6DQWR GH =XxLJD PLVVLRQ DQG

)RUW /D %DKtD ZHUH PRYHG WR *ROLDG WR VHUYH ERWK WKH .DUDQNDZD DQG &RDKXLOWHFDQ ,QGLDQV�

$ JURXS RI VPDOO WULEHV LQ FHQWUDO 7H[DV NQRZQ DV WKH 7RQNDZD ZHUH ILUVW GHVFULEHG E\ WKH

6SDQLVK H[SORUHUV LQ ����� ,Q WKH PLG�����V VRPH RI WKH 7RQNDZD EHFDPH DVVRFLDWHG ZLWK WKH

6DQ ;DYLHU PLVVLRQV RQ WKH 6DQ *DEULHO 5LYHU�

6SDQLVK DQG )UHQFK H[SORUHUV LQ ZHVWHUQ /RXLVLDQD DQG HDVWHUQ 7H[DV PHW WKH $WDNDSD� D

VHGHQWDU\ JURXS RI WULEHV WKDW LQFOXGHG WKH 'HDGRVH� %LGDL� DQG 3DWLUL�

7KH &DGGRDQ�VSHDNLQJ WULEHV RI HDVW 7H[DV DQG ZHVWHUQ /RXLVLDQD FRPSULVHG WKH $GDHV �WKH

$GDL DQG WKHLU OLQJXLVWLF UHODWLYHV� WKH (\HLVK�� WKH 'RXVWLRQL� 1DWFKLWRFKHV� 2XDFKLWD� DQG



&XOWXUDO 5HVRXUFHV

��� 7KHLU DERULJLQDO WHUULWRU\ VWUHWFKHG IURP WKH 2XDFKLWD 5LYHU VRXWK WR WKH PRXWK RI WKH &DQH 5LYHU DQG ZHVW WR WKH
6DELQH 5LYHU �:HEE DQG *UHJRU\ ����� ����

��

<DWDVL� PRVW RI ZKRP ZHUH OLYLQJ LQ WKH YLFLQLW\ RI 1DWFKLWRFKHV� 0DQVILHOG� 0RQURH�

5REHOLQH� DQG DORQJ WKH 6DELQH 5LYHU LQ /RXLVLDQD �:HEE DQG *UHJRU\ ����� ������

7KH +DVLQDL� D &DGGRDQ FRQIHGHUDF\ RI VPDOO WULEHV �LQFOXGLQJ WKH $QDGDUNR� $LV� +DLQDL�

+DVLQDL� 1DELWL� 1DFRJGRFKHV� DQG 1DEHGDFKH� UHVLGHG DORQJ WKH XSSHU 1HFKHV� 7ULQLW\� DQG

$QJHOLQD 5LYHUV� 7KH .D
GRKDGDFKR� WKH ODUJHVW RI WKH VRXWKHUQ &DGGRDQ FRQIHGHUDFLHV� ZKLFK

LQFOXGHG WKH 3HWLW &DGGR� 1DVRQL� 1DQDWVRKR� DQG 8SSHU 1DWFKLWRFKHV� RULJLQDOO\ VHWWOHG DORQJ

WKH 5HG 5LYHU LQ QRUWKHDVWHUQ 7H[DV DQG VRXWKZHVWHUQ $UNDQVDV� 3UHVVXUH IURP WKH 2VDJH

FDXVHG PHPEHUV RI WKLV FRQIHGHUDWLRQ WR PLJUDWH VRXWKZDUG� VHWWOLQJ QRUWK RI WKH <DWDVL QHDU

&DGGR 3UDLULH DQG &DGGR /DNH� /RXLVLDQD� 7KH PLVVLRQV RI /RV $GDHV DQG 1XHVWUD 6HxRUD GH

ORV $LV ZHUH HVWDEOLVKHG WR VHUYH VRPH RI WKHVH &DGGRDQ JURXSV�

7ULEHV VXFK DV WKH .LRZD� &RPDQFKH� DQG $SDFKH ZHUH KLJKO\ PRELOH KXQWHUV ZKR XVHG

KRUVHV DFTXLUHG IURP WKH 6SDQLVK WR IROORZ ELVRQ KHUGV DFURVV WKH VRXWKHUQ SODLQV� $V WKH

RULJLQDO WULEHV LQKDELWLQJ VRXWKHUQ 7H[DV ZHUH JDWKHUHG LQWR PLVVLRQV� WKH 3ODLQV JURXSV

TXLFNO\ PRYHG VRXWKZDUG� KXQWLQJ DQG UDLGLQJ� $OWKRXJK PLVVLRQV ZHUH DOVR HVWDEOLVKHG IRU

VRPH RI WKH 3ODLQV WULEHV GXULQJ WKH PLG�����V� WKH 6SDQLVK PLVVLRQDULHV XVXDOO\ ZHUH QRW

VXFFHVVIXO LQ FRQYHUWLQJ WKHVH QRQVHGHQWDU\ JURXSV�

2YHU WLPH WKH ,QGLDQ SRSXODWLRQ RI WKH DUHD WKDW LV QRZ 7H[DV DQG /RXLVLDQD ZDV VKDUSO\

UHGXFHG E\ GLVHDVH� UDLGLQJ� DQG ZDUIDUH� %\ WKH HDUO\ ����V PRVW RI WKH &RDKXLOWHFDQ JURXSV

LQ VRXWK 7H[DV KDG GLVDSSHDUHG� HLWKHU GHDG IURP GLVHDVH RU DEVRUEHG LQWR WKH 0H[LFDQ

SRSXODWLRQ� 7KH VDPH ZDV WUXH IRU WKH $WDNDSDQ ,QGLDQ JURXSV OLYLQJ DORQJ WKH 1HFKHV�

7ULQLW\� DQG &RORUDGR 5LYHUV� 7KH\ KDG VROG PRVW RI WKHLU ODQG DQG KDG EHHQ DVVLPLODWHG�

DOWKRXJK D IHZ ¦6DELQHV§ FODLP $WDNDSDQ DQFHVWU\ �-RKQVRQ ����� ���� 7KH 0XVNRJHDQ�

VSHDNLQJ $ODEDPD DQG &RXVKDWWD WULEHV �RULJLQDOO\ IURP $ODEDPD DQG SDUW RI WKH 8SSHU &UHHN

&RQIHGHUDF\� PLJUDWHG LQWR ZKDW LV QRZ HDVW 7H[DV LQ WKH ����V�

$OWKRXJK DERUWLYH DWWHPSWV ZHUH PDGH WR HVWDEOLVK UHVHUYDWLRQV IRU WKH 6RXWKHUQ &RPDQFKHV�

$QDGDUNRV� &DGGRV� 7DZDNRQLV� DQG 7RQNDZDV RQ WKH %UD]RV 5LYHU� WKH VWDWH RI 7H[DV

¦DFNQRZOHGJHG QR ,QGLDQ RZQHUVKLS§ �8WOH\ ����� ��¤��� )HGHUDO UHORFDWLRQ SROLFLHV IRUFHG

WKHVH WULEHV WR PRYH WR ,QGLDQ 7HUULWRU\ QRUWK RI WKH 5HG 5LYHU DIWHU ����� 7KH SUHVHQW�GD\

.LRZD� $SDFKH� DQG &RPDQFKH WULEHV MRLQWO\ RZQ ODQG LQ &DGGR &RXQW\� 2NODKRPD� 7KH

7RQNDZD OLYH RQ WKHLU UHVHUYDWLRQ LQ .D\ &RXQW\� 2NODKRPD� %HFDXVH RI WKHLU KLVWRU\ RI

SHDFHIXO UHODWLRQV� WKH $ODEDPD�&RXVKDWWD ZHUH DOORZHG WR UHPDLQ LQ VRXWKHDVW 7H[DV ZKHQ

WKH RWKHU WULEHV ZHUH UHORFDWHG WR 2NODKRPD �7LOOHU ����� �����

0RVW RI WKH &DGGRDQ JURXSV LQ HDVWHUQ 7H[DV ZHUH DOVR UHPRYHG WR ,QGLDQ 7HUULWRU\ LQ

2NODKRPD� 7KHLU GHVFHQGDQWV QRZ UHVLGH RQ ODQGV KHOG LQ FRPPRQ ZLWK WKH :LFKLWD DQG

'HODZDUHV QHDU %LQJKDP� 2NODKRPD� 3RVW����� &KRFWDZ LQFXUVLRQV LQWR QRUWKZHVWHUQ

/RXLVLDQD UHVXOWHG LQ D UHVLGHQW SRSXODWLRQ �WKH (EDUE &KRFWDZ�$SDFKH� FHQWHUHG LQ WKH VPDOO

UXUDO FRPPXQLW\ RI (EDUE LQ 6DELQH 3DULVK �*UHJRU\ ������
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0DQ\ RI WKH $GDHV ¦PD\ KDYH EHHQ DEVRUEHG � � � LQWR WKH JHQHUDO PHVWL]R SRSXODWLRQ DW /RV

$GDHV DQG VWLOO KDYH GHVFHQGDQWV LQ QRUWKZHVWHUQ /RXLVLDQD§ �:HEE DQG *UHJRU\ ����� ����

2WKHU GHVFHQGDQWV RI WKH RULJLQDO LQKDELWDQWV RI /RXLVLDQD DQG HDVW 7H[DV OLYH LQ WKH

FRPPXQLWLHV VXUURXQGLQJ 6SDQLVK /DNH� /RXLVLDQD�

&XOWXUDO /DQGVFDSHV

,Q VHYHUDO DUHDV WKH ODQGIRUPV DQG YHJHWDWLRQ DQG WKH JHQHUDO FRQILJXUDWLRQ RI WKH URDG DSSHDU

WR DSSUR[LPDWH HDUO\ WUDYHOHUV© GHVFULSWLRQV� $UHDV VXFK DV WKH 3DVR GH )UDQFLD FURVVLQJ RI WKH

5LR *UDQGH QHDU *XHUUHUR� &RDKXLOD� 0H[LFR� WKH RSHQ SODLQV RI :HVW 7H[DV� DQG WKH ZDOO RI

IRUHVW DQG XQGHUEUXVK DORQJ WKH QDUURZ� ZLQGLQJ URDGV LQ /RXLVLDQD DUH HYRFDWLYH RI WKH

KLVWRULF ODQGVFDSH WUDYHOHG E\ HDUO\ H[SORUHUV DQG VHWWOHUV� 7KH QHDU IRUHJURXQG YLHZVKHGV RI

WKH 6DQ $QWRQLR 0LVVLRQV DQG 6DQ -XDQ %DXWLVWD DOVR UHWDLQ PXFK RI WKHLU KLVWRULF DPELDQFH�

ZKLFK JLYHV YLVLWRUV D VWURQJ VHQVH RI ZKDW WKH DUHD PXVW KDYH EHHQ OLNH GXULQJ WKH ����V DQG

����V�

5HVHDUFKHUV KDYH LGHQWLILHG D VPDOO SUDLULH LQ +RXVWRQ &RXQW\ �QRZ NQRZQ DV 0XUFKLVRQ©V

3UDLULH� DV WKH ¦3UDLULH FDOOHG &DVWDQR�§ D SDUDMH PHQWLRQHG LQ WKH HDUO\ 6SDQLVK QDUUDWLYHV�

7KLV LGHQWLILFDWLRQ ZDV EDVHG RQ DQ DQDO\VLV RI D ODWH ����V JHRORJLF VWXG\ RI WKH FRXQW\�

KLVWRULF PDSV� WUDYHOHUV© DFFRXQWV� DQG JUDQW GRFXPHQWV �7;'27� &RUELQ� SHUV� FRPP� 1RY�

��� ������ $ VPDOO UHOLF SLQH SRSXODWLRQ ZHVW RI WKH 7ULQLW\ 5LYHU DOVR KHOSHG GHILQH WKH HDUO\

URXWH WKURXJK WKH +XUULFDQH�.LFNDSRR 6KRDOV ULYHU FURVVLQJ �7;'27� &RUELQ� SHUV� FRPP�

1RY� ��� ������

7KH $UUR\R +RQGR LV D VLJQLILFDQW FXOWXUDO ODQGPDUN� ,W ZDV QRWHG LQ HDUO\ MRXUQDOV� DQG LW ZDV

WKH LQWHUQDWLRQDO ERXQGDU\ EHWZHHQ WKH )UHQFK DQG 6SDQLVK WHUULWRULHV IURP ���� WR ���� DQG

WKH ERXQGDU\ EHWZHHQ 6SDQLVK 7H[DV DQG 6SDQLVK /RXLVLDQD IURP ���� WKURXJK ����� 7KH

ULYHU VHSDUDWHG 6SDQLVK 7H[DV DQG $PHULFDQ /RXLVLDQD IURP ���� WR ���� DQG ZDV WKH HDVWHUQ

ERXQGDU\ RI WKH 1HXWUDO *URXQG IURP ���� WR ���� �/©+HULVVRQ ����� ����

(O &DPLQR 5HDO WUDYHOHUV© DFFRXQWV GHVFULEH D QDWXUDO ODQGPDUN WKDW SUREDEO\ LV WKH IHDWXUH

NQRZQ WRGD\ DV 6XJDU /RDI 0RXQWDLQ� ZKLFK LV QHDU WKH %UD]RV 5LYHU FURVVLQJ LQ WKH YLFLQLW\

RI +HDUQH� 7H[DV �7;'27� &RUELQ� SHUV� FRPP� 1RY� ��� ������

1$785$/ 5(6285&(6

7KH QDWXUDO UHVRXUFHV RI WKH DUHD DUH GHVFULEHG LQ DSSHQGL[ %�
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$WDVFRVD 'H:LWW /D 6DOOH 0LODP :LOOLDPVRQ

%DVWURS 'LPPLW /DYDFD 1DFRJGRFKHV :LOVRQ

%HH )D\HWWH /HH 5REHUWVRQ =DSDWD

%H[DU )ULR /HRQ 6DELQH =DYDOD

%UD]RV *ROLDG /LYH 2DN 6DQ $XJXVWLQH

%XUOHVRQ *XDGDOXSH 0DGLVRQ 7UDYLV

&DOGZHOO +D\V 0DYHULFN 9LFWRULD

&KHURNHH +RXVWRQ 0F0XOOHQ :DONHU

&RPDO .DUQHV 0HGLQD :HEE

7H[DV &RXQWLHV WKURXJK :KLFK 3DUWV RI

(O &DPLQR 5HDO GH ORV 7HMDV 3DVV

62&,2(&2120,&5(6285&(6

9DULRXV VHJPHQWV RI (O &DPLQR 5HDO GH ORV 7HMDV SDVV WKURXJK WKH 7H[DV FRXQWLHV OLVWHG LQ WKH

QH[W SDUDJUDSK� DORQJ ZLWK WKH /RXLVLDQD SDULVKHV RI 6DELQH DQG 1DWFKLWRFKHV� 7KH URXWH

WUDYHUVHV WZR PHWURSROLWDQ DUHDV� 6DQ $QWRQLR �SRSXODWLRQ ���������� DQG $XVWLQ ������������

DQG VHYHUDO VPDOOHU FLWLHV� /DUHGR ���������� 1HZ %UDXQIHOV ��������� 6DQ 0DUFRV ���������

%U\DQ�&ROOHJH 6WDWLRQ �FRPELQHG SRSXODWLRQ ��������� DQG 1DFRJGRFKHV ��������� ,W DOVR

SDVVHV WKURXJK VPDOO FRPPXQLWLHV RI ZHVWHUQ /RXLVLDQD� HQGLQJ QHDU 1DWFKLWRFKHV �SRSXODWLRQ

�������� :LWK WKH H[FHSWLRQ RI /DUHGR� WKH VRXWKZHVWHUQ SDUW RI WKH WUDLO LV IDLUO\ XQGHYHORSHG

LQ FRPSDULVRQ ZLWK WKH QRUWKHDVWHUQ SDUW�

$FURVV WKH ERUGHU IURP /DUHGR� 7H[DV� LV 1XHYR /DUHGR� 7DPDXOLSDV� 0H[LFR� ZKLFK KDV D

SRSXODWLRQ RI DSSUR[LPDWHO\ �������� $FURVV WKH ERUGHU IURP (DJOH 3DVV� 7H[DV� LV 3LHGUDV

1HJUDV� &RDKXLOD� 0H[LFR� DSSUR[LPDWH SRSXODWLRQ ������� *XHUUHUR� &RDKXLOD� 0H[LFR� D

VPDOO FRPPXQLW\ DERXW �� PLOHV GRZQVWUHDP RI (DJOH 3DVV� KDV EHHQ FRQVLGHUHG ¦WKH JDWHZD\

WR 7H[DV§ E\ KLVWRULDQV� 7KH WRZQ LV DFWLYH LQ WKH SUHVHUYDWLRQ RI WKH KLVWRULF SOD]D�

VXUURXQGLQJ EXLOGLQJV� DQG WKH UHPDLQV RI 0LVLyQ 6DQ %HUQDUGR DQG WKH 3UHVLGLR GH 6DQ -XDQ

%DXWLVWD�

7KH 7H[DV HFRQRP\ LV VXSSRUWHG E\ WKH QDWXUDO UHVRXUFHV RI FDWWOH� FRWWRQ� IRUHVWU\ DQG IRUHVW

SURGXFWV� DQG RLO DQG JDV� DV ZHOO DV E\ VHUYLFH LQGXVWULHV� WRXULVP� DQG KLJK WHFKQRORJ\

LQGXVWULHV VXFK DV FRPSXWHUV� VHPLFRQGXFWRUV� DQG LQVWUXPHQWV� 7RXULVP LV WKH WKLUG ODUJHVW

LQGXVWU\ LQ 7H[DV� ,Q ���� GLUHFW WRXULVP�UHODWHG VSHQGLQJ JHQHUDWHG ����� ELOOLRQ IRU WKH VWDWH�

UHSUHVHQWLQJ ���� RI WKH RYHUDOO UHYHQXH �LQIRUPDWLRQ VXSSOLHG E\ 7H[DV 'HSDUWPHQW RI

(FRQRPLF 'HYHORSPHQW� 7RXULVP 'LYLVLRQ��

2LO� JDV� DQG SHWURFKHPLFDO SURGXFWLRQ SOD\ D PDMRU UROH LQ WKH /RXLVLDQD HFRQRP\�

$JULFXOWXUH LV DOVR DQ LPSRUWDQW LQGXVWU\� SURGXFLQJ VZHHW SRWDWRHV� VXJDU FDQH� ULFH� FRWWRQ�

SHFDQV� DQG VR\EHDQV� 7KH WRXULVP LQGXVWU\ DIIHFWV DW OHDVW RQH RXW RI HYHU\ �� SHRSOH LQ WKH

VWDWH �LQIRUPDWLRQ VXSSOLHG E\ /RXLVLDQD 7RXULVP 'LYLVLRQ��
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��� 0LVVLRQ 6DQ $QWRQLR GH 9DOHUR �WKH $ODPR�� EXLOW LQ ����� LV QRW SDUW RI WKH 6DQ $QWRQLR 0LVVLRQV 1DWLRQDO +LVWRULFDO
3DUN� )RU D GHVFULSWLRQ RI WKH $ODPR� VHH WKH VHFWLRQ RQ ¦6WDWH DQG /RFDO 3DUNV�§ S� ���

��

/$1'2:1(56+,3 $1' /$1' 86(

$SSUR[LPDWHO\ KDOI RI WKH PXOWLSOH URXWHV RI (O &DPLQR 5HDO DUH ZLWKLQ VWDWH RU FRXQW\ URDG

ULJKWV�RI�ZD\� $SSUR[LPDWHO\ �� PLOHV RI WKH URXWH DUH RQ IHGHUDO ODQGV� 7KH UHVW RI WKH URXWH

LV RQ SULYDWH ODQGV� 7KH ODQG XVH DORQJ WKH URXWH DOLJQPHQWV YDULHV IURP DULG ODQGV WR

JUDVVODQGV DQG GHQVH ZRRGODQGV� LQWHQVLYH DJULFXOWXUH� JUD]LQJ� ORZ�GHQVLW\ UXUDO UHVLGHQWLDO�

WR XUEDQ DQG LQGXVWULDO XVHV�

38%/,& 86( 6,7(6

7KHUH DUH PDQ\ H[LVWLQJ SXEOLF XVH VLWHV DORQJ (O &DPLQR 5HDO GH ORV 7HMDV� LQFOXGLQJ VWDWH

DQG QDWLRQDO SDUNV� VWDWH KLVWRULF VLWHV� VWDWH PRQXPHQWV� KLJKZD\ KLVWRULFDO PDUNHUV� UHFUHDWLRQ

DUHDV� KLVWRULF GLVWULFWV� FDPSJURXQGV� SLFQLF DUHDV� QDWLRQDO IRUHVWV� VFHQLF URDGV� DQG YDULRXV

PXVHXPV �VHH DSSHQGL[ &�� $ QXPEHU RI WKHVH SXEOLF XVH VLWHV �VXFK DV VWDWH DQG QDWLRQDO

SDUNV� KLVWRULFDO PDUNHUV� DQG PXVHXPV� KDYH VRPH WKHPDWLF UHODWLRQVKLS HLWKHU GLUHFWO\ RU

LQGLUHFWO\ WR (O &DPLQR 5HDO� 2WKHUV �VXFK DV SLFQLF DUHDV� GR QRW UHODWH GLUHFWO\ WR WKH KLVWRU\

RI (O &DPLQR 5HDO EXW FRXOG RIIHU RSSRUWXQLWLHV IRU WKH SXEOLF WR OHDUQ DERXW� VHH� H[SHULHQFH�

DQG DSSUHFLDWH WKH WUDLO� 1RW DOO SXEOLF XVH VLWHV ZRXOG TXDOLI\ DV RIILFLDOO\ FHUWLILHG RU IHGHUDO

FRPSRQHQWV RI D QDWLRQDO KLVWRULF WUDLO �VHH WKH GHVFULSWLRQ RI DOWHUQDWLYH �� S� ��� IRU D

GLVFXVVLRQ RI FHUWLILHG VLWHV��

1DWLRQDO 3DUN 6\VWHP 8QLWV

7KH 1DWLRQDO 3DUN 6HUYLFH PDQDJHV 6DQ $QWRQLR 0LVVLRQV 1DWLRQDO +LVWRULFDO 3DUN XQGHU D

VHULHV RI FRRSHUDWLYH DJUHHPHQWV ZLWK WKH &DWKROLF $UFKGLRFHVH RI 6DQ $QWRQLR� WKH VWDWH RI

7H[DV� DQG RWKHUV� 7KH SDUN FRQWDLQV IRXU IURQWLHU 6SDQLVK 0LVVLRQV� 0LVVLRQ 1XHVWUD 6HxRUD

GH OD 3XUtVLPD &RQFHSFLyQ GH $FXxD� 0LVVLRQ 6DQ -RVp \ 6DQ 0LJXHO GH $JXD\R� 0LVVLRQ 6DQ

-XDQ &DSLVWUDQR� DQG 0LVVLRQ 6DQ )UDQFLVFR GH OD (VSDGD� 7KHVH PLVVLRQV� ZKLFK DUH VLWXDWHG��

LQ D QRUWK�VRXWK FRUULGRU DORQJ WKH 6DQ $QWRQLR 5LYHU� IRUPHG WKH IRXQGDWLRQ IRU WKH FLW\ RI

6DQ $QWRQLR� $OVR LQ WKH SDUN LV WKH 5DQFKR GH ODV &DEUDV� ZKLFK LV DERXW �� PLOHV VRXWKHDVW

RI 6DQ $QWRQLR�

0LVVLRQ 6DQ -RVp \ 6DQ 0LJXHO GH $JXD\R ZDV HVWDEOLVKHG LQ ���� RQ WKH HDVW EDQN RI WKH

6DQ $QWRQLR 5LYHU DERXW � PLOHV VRXWK RI 0LVVLRQ 6DQ $QWRQLR GH 9DOHUR� ,W ZDV LQWHQGHG WR

VHUYH VHYHUDO &RDKXLOWHFDQ ,QGLDQ EDQGV� 6RPHWLPH EHWZHHQ ���� DQG ���� 0LVVLRQ 6DQ -RVp

ZDV PRYHG WR LWV SUHVHQW ORFDWLRQ RQ WKH ZHVW VLGH RI WKH ULYHU� DQ LQWHUPHGLDWH VLWH PD\ KDYH

EHHQ RFFXSLHG IRU D VKRUW WLPH� (YHQWXDOO\ 6DQ -RVp EHFDPH WKH ODUJHVW DQG EHVW NQRZQ RI WKH

7H[DV PLVVLRQV� %\ ���� WKH ,QGLDQ SRSXODWLRQ KDG EHJXQ WR GHFOLQH� DQG LQ ���� WKH PLVVLRQ

SURSHUWLHV ZHUH GLYLGHG DPRQJ WKH UHPDLQLQJ ,QGLDQV� 7KH FKXUFK ZDV SODFHG XQGHU WKH

FRQWURO RI WKH ORFDO SULHVW LQ ���� �+DUG HW DO� ����� �¤��� 6DQ -RVp ZDV WKH ROGHVW� ODUJHVW� DQG
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PRVW VXFFHVVIXO RI WKH IRXU PLVVLRQV QRZ LQ WKH SDUN� ([WHQVLYH UHFRQVWUXFWLRQ LQ WKH ����V

UHSOLFDWHG PDQ\ IHDWXUHV RI WKH RULJLQDO FRPSRXQG� 7KH PLOO DW 6DQ -RVp� EXLOW FLUFD ���� DQG

UHFRQVWUXFWHG LQ WKH ����V� LV XQGHUJRLQJ UHVWRUDWLRQ�

0LVVLRQ 1XHVWUD 6HxRUD GH OD 3XUtVLPD &RQFHSFLyQ GH $FXxD KRVWHG UHOLJLRXV IHVWLYDOV

VLQFH ����� ZKHQ LW ZDV WUDQVIHUUHG WR WKH 5tR 6DQ $QWRQLR� 7KH FKXUFK UHPDLQV DQ LPSRUWDQW

V\PERO RI WKH 6SDQLVK PLVVLRQ SURJUDP� 7KH RULJLQDO PLVVLRQ LQFOXGHG QXPHURXV EXLOGLQJV�

ZDOOV� D IDUP� DQ RUFKDUG� D UDQFK� DQG DQ DFHTXLD V\VWHP� 7RGD\ RQO\ WKH FKXUFK DQG WKH

FRQYHQWR UHPDLQ� +RZHYHU� ZLWK LWV GHFRUDWLYH DUFKLWHFWXUH DQG UHPQDQW ZDOO DQG FHLOLQJ

GHFRUDWLRQV� WKH FKXUFK ORRNV HVVHQWLDOO\ DV LW GLG PRUH WKDW ��� \HDUV DJR� ZKHQ LW ZDV DW WKH

FHQWHU RI ORFDO UHOLJLRXV DFWLYLW\�

0LVVLRQ 6DQ -XDQ &DSLVWUDQR� RULJLQDOO\ NQRZQ DV 6DQ -RVp GH ORV 1D]RQLV ZKLOH LQ (DVW

7H[DV� ZDV HVWDEOLVKHG DERXW ��� PLOHV VRXWK RI 0LVVLRQ 6DQ -RVp LQ ����� 7KH ULFK PLVVLRQ

IDUP DQG SDVWXUHODQGV DQG WKH ZRUN RI YDULRXV $PHULFDQ ,QGLDQ DUWLVDQV PDGH WKH PLVVLRQ D

VHOI�VXVWDLQLQJ FRPPXQLW\� :LWK LWV VXUSOXV� 6DQ -XDQ HVWDEOLVKHG D WUDGH QHWZRUN VWUHWFKLQJ

HDVW WR /RXLVLDQD DQG VRXWK WR &RDKXLOD� 0H[LFR� 7KH PLVVLRQ DOVR VXSSRUWHG ORFDO VHWWOHUV DQG

SUHVLGLRV E\ WUDGLQJ IRRGVWXIIV DQG ILQLVKHG SURGXFWV WR WKHP� $ VXEVWDQWLDO SDUW RI WKH PLVVLRQ

FRPSRXQG LV LQ UXLQV� EXW D SODQQHG GHPRQVWUDWLRQ IDUP ZLOO LOOXVWUDWH WR YLVLWRUV WKH PLVVLRQ
V

IRUPHU LPSRUWDQFH DV DQ HFRQRPLF FHQWHU�

0LVVLRQ 6DQ )UDQFLVFR GH OD (VSDGD ZDV RULJLQDOO\ 0LVVLRQ 6DQ )UDQFLVFR GH ORV 7HMDV� $IWHU

WKHLU UHWUHDW IURP HDVWHUQ 7H[DV LQ ����� WKH PLVVLRQ ZDV UHORFDWHG WR WKH 6DQ $QWRQLR 5LYHU

DQG UHQDPHG� (VSDGD LV DQ H[FHOOHQW H[DPSOH RI D PLVVLRQ ZKHUH ,QGLDQV ZHUH WUDLQHG LQ D

WUDGH VR WKDW RQFH WKH PLVVLRQ SURJUDP ZDV FRPSOHWHG� WKH SDULVKLRQHUV FRXOG PDLQWDLQ D

OLYHOLKRRG ZLWKLQ WKH 6SDQLVK IURQWLHU VRFLHW\� 7KH VRXWKHUQPRVW RI WKH 6DQ $QWRQLR FKDLQ RI

PLVVLRQV� (VSDGD LV VXUURXQGHG E\ IDUPODQGV� ILHOGV� DQG D VPDOO UHVLGHQWLDO DUHD�

$ SDUW RI 5DQFKR GH ODV &DEUDV KDV EHHQ SUHVHUYHG ZLWKLQ WKH SDUN DV DQ DUFKHRORJLFDO VLWH� $

SODQ LV EHLQJ SUHSDUHG IRU WKH UDQFKR WKDW DGGUHVVHV SUHVHUYDWLRQ� YLVLWRU XVH� DQG IDFLOLW\

QHHGV�

,UULJDWLRQ V\VWHPV ZHUH D YLWDO SDUW RI WKHVH IDUPLQJ DQG UDQFKLQJ DFWLYLWLHV� +LVWRULF ZDWHU

FRQWURO DQG LUULJDWLRQ IHDWXUHV LQ WKH SDUN DUH $FHTXLD GH 6DQ -RVp� $FHTXLD GH 6DQ -XDQ�

(VSDGD 'DP� (VSDGD $TXHGXFW� DQG $FHTXLD GH (VSDGD� 7KH (VSDGD GDP DQG DTXHGXFW DQG

WKH (VSDGD DQG 6DQ -XDQ DFHTXLDV GHSLFW DFWLYHO\ XVHG FRPSRQHQWV RI ZKDW ZDV RULJLQDOO\ SDUW

RI DQ HODERUDWH FRPSOH[ RI LUULJDWLRQ GLWFKHV XVHG WR ZDWHU WKH H[WHQVLYH IDUPODQGV EHORQJLQJ

WR WKH PLVVLRQV� 7KH (VSDGD 'DP� FRPSOHWHG E\ ����� LV RQH RI WKH ROGHVW VWRQH GDPV VWLOO

IXQFWLRQLQJ LQ WKH 8QLWHG 6WDWHV� 7KH (VSDGD $TXHGXFW� RQH RI WKH ROGHVW DUFKHG 6SDQLVK

DTXHGXFWV LQ WKH 8QLWHG 6WDWHV� VWLOO VHUYHV LWV RULJLQDO SXUSRVH DV SDUW RI WKH (VSDGD $FHTXLD�

FDUU\LQJ ZDWHU RYHU 3LHGUDV &UHHN� ,W LV WKH RQO\ 6SDQLVK�EXLOW DTXHGXFW FRQWLQXLQJ LQ XVH

WRGD\�

7KH PLVVLRQ FKXUFKHV� ZKLFK FRQWLQXH WR IXQFWLRQ DV SODFHV RI ZRUVKLS� DUH RSHQ WR YLVLWRUV�

5DQFKR GH ODV &DEUDV KDV OLPLWHG YLVLWDWLRQ E\ JXLGHG WRXUV RQO\� ,Q WKH SDVW WKH PLVVLRQV
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FXOWLYDWHG JDUGHQV �KXHUWDV� DGMDFHQW WR WKH PLVVLRQ FRPSRXQGV� DV ZHOO DV ODUJH RXWO\LQJ

IDUPV �ODERUHV� DQG UDQFKHV� 6RPH RI WKH KLVWRULF IDUPODQGV RQ WKH ODERUHV RI 6DQ -XDQ DQG

(VSDGD DUH VWLOO XQGHU FXOWLYDWLRQ RU XVHG IRU JUD]LQJ DQLPDOV�

$OO IRXU PLVVLRQV� 5DQFKR GH ODV &DEUDV� WKH (VSDGD 'DP� WKH (VSDGD $TXHGXFW� DQG WKH 6DQ

-XDQ $FHTXLD DUH OLVWHG RQ WKH 1DWLRQDO 5HJLVWHU RI +LVWRULF 3ODFHV� 0LVVLRQV 6DQ -RVp DQG

&RQFHSFLyQ DQG WKH (VSDGD 'DP� $FHTXLD� DQG $TXHGXFW DUH QDWLRQDO KLVWRULF ODQGPDUNV� 7KH

DUHD WKDW HQFRPSDVVHV WKH PLVVLRQV WKDW DUH SDUW RI WKH SDUN KDV EHHQ UHFRJQL]HG DV D KLVWRULF

GLVWULFW E\ WKH FLW\ RI 6DQ $QWRQLR DQG E\ LQFOXVLRQ RQ WKH 1DWLRQDO 5HJLVWHU RI +LVWRULF 3ODFHV�

1DWLRQDO )RUHVWV

7KH $QJHOLQD� 6DELQH� DQG 'DY\ &URFNHWW 1DWLRQDO )RUHVWV LQ 7H[DV DQG WKH .LVDWFKLH

1DWLRQDO )RUHVW LQ /RXLVLDQD FRQWDLQ VHJPHQWV RI WKH WUDLO DQG RIIHU D YDULHW\ RI RSSRUWXQLWLHV

IRU RXWGRRU UHFUHDWLRQ�

6WDWH DQG /RFDO 3DUNV� 0RQXPHQWV� DQG 6LWHV

6LWHV LQ /RXLVLDQD� 7KH HDUOLHVW SHUPDQHQW (XURSHDQ VHWWOHPHQW LQ QRUWKZHVWHUQ /RXLVLDQD

ZDV 1DWFKLWRFKHV� /RXLVLDQD� ZKLFK ZDV IRXQGHG LQ ���� �:HEE DQG *UHJRU\ ����� ���� 2OG

VHFWLRQV RI WKH FLW\ DUH LQFOXGHG LQ WKH 1DWFKLWRFKHV +LVWRULF 'LVWULFW� ZKLFK EHFDPH D QDWLRQDO

KLVWRULF ODQGPDUN LQ ����� 7KH GLVWULFW� ZKLFK FRQWDLQV D PL[WXUH RI EXVLQHVVHV DQG UHVLGHQFHV�

LV LQ PXOWLSOH RZQHUVKLS �FLW\ DQG SULYDWH LQGLYLGXDOV�� 7KH .DWH &KRSLQ +RXVH ¥ %D\RX )RON

0XVHXP ¥ LQ &ORXWLHUYLOOH� LQ WKH VRXWKHUQ WLS RI WKH &DQH 5LYHU +HULWDJH $UHD� DOVR LV

QDWLRQDO KLVWRULF ODQGPDUN� ,W LV RZQHG E\ WKH $VVRFLDWLRQ RI 1DWFKLWRFKHV :RPHQ IRU WKH

3UHVHUYDWLRQ RI +LVWRULF 1DWFKLWRFKHV�

7KH &RORQLDO *DWHZD\ &RUUDO LV D KLOO VLWXDWHG RQ WKH FDPSXV RI 1RUWKZHVWHUQ 6WDWH 8QL�

YHUVLW\ LQ 1DWFKLWRFKHV� ,W ZDV ILUVW GHVFULEHG E\ 6W� 'HQLV DQG %LHQYLOOH LQ ����� ,W ODWHU

EHFDPH 6W� 'HQLV©V YDFKHULH �FDWWOH HQFORVXUH�� 6HYHUDO WUDLOV DUH VDLG WR FRQYHUJH DW WKLV VSRW�

LQFOXGLQJ WUDLOV IURP (O &DPLQR 5HDO RQ ZKLFK FDWWOH DQG KRUVHV ZHUH EURXJKW IURP WKH ZHVW�

6W� 'HQLV©V KRPH LV DOVR KHUH� DV DUH WKH URXWH RI IODWERDWV WR 1HZ 2UOHDQV �WR WKH HDVW� DQG D

URDG WR )RUW 6W� -HDQ %DSWLVWH �WR WKH QRUWK��

$OVR LQ 1DWFKLWRFKHV LV WKH VLWH RI )RUW &ODLERUQH� ZKLFK ZDV QDPHG DIWHU WKH JRYHUQRU RI

WHUULWRULDO /RXLVLDQD� ,W ZDV EXLOW LQ ���� WR SURWHFW 8�6� LQWHUHVWV RQ WKH VRXWKZHVWHUQ IURQWLHU�

7KH IRUW ZDV JDUULVRQHG DOPRVW FRQWLQXRXVO\ XQWLO )RUW -HVXS ZDV HVWDEOLVKHG LQ ����� $Q

LQWHUSUHWLYH VLJQ PDUNV WKH VLWH�

7KH VLWH RI )RUW 6HOGHQ LV DERXW � PLOHV QRUWKZHVW RI 1DWFKLWRFKHV RQ /RXLVLDQD +LJKZD\ �� ,W

ZDV RFFXSLHG LQ ����¤�� DQG ����¤�� WR SROLFH WKH VRXWKZHVWHUQ IURQWLHU DQG JXDUG WKH 5HG

5LYHU DQG %D\RX 3LHUUH� )RU D VKRUW WLPH WKH FRPPDQGHU RI WKH :HVWHUQ 'HSDUWPHQW� *HQ�

(GPXQG 3� *DLQHV� RFFXSLHG WKH IRUW� $ KLVWRULFDO PDUNHU LGHQWLILHV WKH VLWH RI WKH IRUW�
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)RUW 6W� -HDQ %DSWLVWH DX[ 1DWFKLWRV ZDV EXLOW LQ ���� RQ DQ LVODQG LQ WKH 5HG 5LYHU �QRZ

&DQH 5LYHU /DNH� DW WKH UHTXHVW RI 6W� 'HQLV� ,W ZDV WR VHUYH DV D GHWHUUHQW WR 6SDQLVK HDVWZDUG

H[SDQVLRQ �:HEE DQG *UHJRU\ ����� ���� 7KH GRXEOH�SDOLVDGHG IRUW ZDV ODWHU PRYHG WR WKH

ZHVW EDQN DQG EHFDPH WKH QXFOHXV RI WKH HDUOLHVW (XURSHDQ VHWWOHPHQW LQ QRUWKZHVWHUQ

/RXLVLDQD� )RUW 6W� -HDQ� DEDQGRQHG DIWHU ����� ZDV GHPROLVKHG� ,W ZDV UHSODFHG E\ QHDUE\

)RUW &ODLERUQH� ,Q ���� RU ���� WKH /RXLVLDQD 2IILFH RI 6WDWH 3DUNV ERXJKW WKH VLWH� 7KH

FRQVWUXFWLRQ RI WKH UHSOLFD IRUW� ZKLFK ZDV EDVHG RQ WKH RULJLQDO SODQV RI )UHQFK DUFKLWHFW�

HQJLQHHU ,JQDFH )� %URXWLQ� ZDV FRPSOHWHG LQ ���� DQG LV RSHQ WR WKH SXEOLF�

/RV $GDHV 6WDWH &RPPHPRUDWLYH $UHD FRQWDLQV WKH 6SDQLVK FRORQLDO VLWHV RI 1XHVWUD 6HxRUD

GHO 3LODU GH /RV $GDHV 3UHVLGLR DQG 0LVVLRQ 6DQ 0LJXHO GH /RV $GDHV �GDWLQJ EHWZHHQ ����

DQG ����� DQG VHJPHQWV RI (O &DPLQR 5HDO� /RV $GDHV ZDV IRXQGHG LQ ���� WR FKHFN )UHQFK

H[SDQVLRQ LQWR HDVWHUQ 7H[DV� ,W VHUYHG DV WKH FDSLWDO RI WKH SURYLQFH RI 7H[DV IRU PRUH WKDQ ��

\HDUV EHIRUH DEDQGRQPHQW LQ ����� DQG LW KHOSHG PDLQWDLQ WKH LQWHUQDWLRQDO EDODQFH RI SRZHU

EHWZHHQ )UDQFH DQG 6SDLQ �$YHU\ ����� ��� 7KH ���DFUH VLWH LV UHDGLO\ DFFHVVLEOH IURP

/RXLVLDQD +LJKZD\ � DQG LV RSHQ WR YLVLWDWLRQ YLD JXLGHG WRXUV� 7KH DUHD©V VLJQLILFDQW

UHVRXUFHV LQFOXGH H[WHQVLYH VXEVXUIDFH DUFKHRORJLFDO UHPDLQV RI WKH SUHVLGLR DQG YLVLEOH WUDFHV

RI (O &DPLQR 5HDO�

)RUW -HVXS 6WDWH &RPPHPRUDWLYH $UHD ZDV HVWDEOLVKHG LQ ����� )RUW -HVXS� RQ WKH 2OG 6DQ

$QWRQLR 5RDG� ZDV HVWDEOLVKHG LQ ����� 7KH IRUW� ZKLFK ODWHU EHFDPH NQRZQ DV ¦WKH FUDGOH RI

WKH 0H[LFDQ :DU�§ ZDV WKH PRVW VRXWKZHVWHUO\ PLOLWDU\ RXWSRVW LQ WKH 8QLWHG 6WDWHV IURP ����

XQWLO WKH 0H[LFDQ�$PHULFDQ :DU� ,W ZDV WKH PDMRU $PHULFDQ IRUWLILFDWLRQ RQ WKH VRXWKZHVWHUQ

IURQWLHU� EXW DIWHU WKH 0H[LFDQ�$PHULFDQ :DU *HQ� =DFKDU\ 7D\ORU DEDQGRQHG LW� 7KH IRUW

RULJLQDOO\ FRQWDLQHG D FRPSOH[ RI �� VWRQH DQG ORJ JDUULVRQ EXLOGLQJV� ZKLFK ZHUH VROG DW

DXFWLRQV EHWZHHQ ���� DQG ����� %\ ���� RQO\ WKH NLWFKHQ�PHVV KDOO UHPDLQHG� /RFDO

VXSSRUWHUV KHOSHG WR UHVWRUH WKLV EXLOGLQJ DQG UHIXUQLVK LW ZLWK SHULRG UHSURGXFWLRQV� 7KH VLWH

LQFOXGHV VWRQH SLOODUV DQG DUFKHRORJLFDO UHPDLQV WKDW PDUN WKH ORFDWLRQV RI RWKHU EXLOGLQJV�

7KHUH LV DOVR D UHFRQVWUXFWHG RIILFHUV TXDUWHUV �XVHG DV D YLVLWRU FHQWHU�� D PXVHXP� DQG D SDUN

DGPLQLVWUDWLYH RIILFH�

$ UHVHDUFK SURJUDP KDV EHHQ HVWDEOLVKHG WKURXJK D FRRSHUDWLYH DJUHHPHQW DPRQJ WKH

/RXLVLDQD 2IILFH RI 6WDWH 3DUNV� 1RUWKZHVWHUQ 6WDWH 8QLYHUVLW\ DW 1DWFKLWRFKHV� DQG WKH

/RXLVLDQD 'LYLVLRQ RI $UFKHRORJ\� $Q DUFKHRORJLFDO ODERUDWRU\ KDV EHHQ EXLOW RQ WKH VLWH� /RV

$GDHV RIIHUV RSSRUWXQLWLHV WR VWXG\� UHVHDUFK� DQG LQWHUSUHW OLIH DW D 6SDQLVK FRORQLDO IURQWLHU

VHWWOHPHQW �136 ����� ���� 7KH VLWH LV RZQHG DQG PDLQWDLQHG E\ WKH /RXLVLDQD 'HSDUWPHQW RI

&XOWXUH� 5HFUHDWLRQ� DQG 7RXULVP�

7KH /RXLVLDQD &RORQLDO 7UDLOV� D QHWZRUN RI GHVLJQDWHG KLJKZD\V OLQNLQJ PRUH WKDQ ���

KLVWRULF VLWHV DQG SRLQWV RI LQWHUHVW DFURVV WKH VWDWH� FRQWDLQV VHJPHQWV RI (O &DPLQR 5HDO GH

ORV 7HMDV DQG WKH 2OG 6DQ $QWRQLR 5RDG ZHVW RI 1DWFKLWRFKHV�

7KH 7ROHGR %HQG )RUHVW 6FHQLF %\ZD\ UXQV IURP 0DQ\� /RXLVLDQD� ZHVW WR 7ROHGR %HQG

5HVHUYRLU DORQJ /RXLVLDQD +LJKZD\ � �/RXLVLDQD 'HSDUWPHQW RI &XOWXUH� 5HFUHDWLRQ� DQG

7RXULVP ����E��
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'UDNH©V 6DOW :RUNV� RQH RI WKH ROGHVW VDOW ZHOOV LQ /RXLVLDQD� ZDV XVHG SUHKLVWRULFDOO\ E\ D

QXPEHU RI ,QGLDQ JURXSV� %LHQYLOOH ILUVW QRWHG WKH ORFDWLRQ RI WKH VDOW ZRUNV LQ ����� ,W VHUYHG

DV D PDMRU VRXUFH RI VDOW IRU &RQIHGHUDWH IRUFHV� 7KH VLWH LV VLWXDWHG RII /RXLVLDQD +LJKZD\

��� LQ 1DWFKLWRFKHV 3DULVK� 3RUWLRQV RI WKH VLWH KDYH EHHQ DFTXLUHG E\ WKH .LVDWFKLH 1DWLRQDO

)RUHVW DQG DUH RSHQ WR WKH SXEOLF�

6LWHV LQ 7H[DV�0F.LQQH\ )DOOV 6WDWH 3DUN LQ $XVWLQ FRQWDLQV WKH 2QLRQ &UHHN FURVVLQJ RI (O

&DPLQR 5HDO DQG WKH DGMDFHQW SURSHUW\ DQG UXLQV RI 7KRPDV )� 0F.LQQH\©V KRPH DQG PLOO�

0F.LQQH\ ZDV RQH RI 6WHSKHQ )� $XVWLQ©V RULJLQDO FRORQLVWV�

0LVVLRQ 1XHVWUD 6HxRUD GH ORV 'RORUHV GH ORV $LV� LQ 6DQ $XJXVWLQH� ZDV HVWDEOLVKHG LQ ����

E\ WKH 5DPyQ H[SHGLWLRQ WR FRQYHUW WKH $LV &DGGR ,QGLDQV� 7KH PLVVLRQ ZDV RFFXSLHG IRU RQO\

D VKRUW WLPH EHIRUH DEDQGRQPHQW� 7KH $JXD\R H[SHGLWLRQ UHHVWDEOLVKHG WKH PLVVLRQ DW D

GLIIHUHQW ORFDWLRQ LQ ���� �)R[ ����� ���� ,W ZDV ¦D VPDOO VWUXJJOLQJ VHWWOHPHQW WKDW DSSDUHQWO\

EDUHO\ PDQDJHG WR VXUYLYH XQWLO ����§ �)R[ ����� ���� 7KH ,QGLDQV UHIXVHG WR OLYH DW WKH

PLVVLRQ� LQVWHDG� WKH\ RFFXSLHG VFDWWHUHG YLOODJHV LQ WKH VXUURXQGLQJ SLQH ZRRGV RI (DVW 7H[DV�

)HZ ZHUH HYHU EDSWL]HG� 7KH VLWH LV RZQHG E\ WKH FLW\ RI 6DQ $XJXVWLQH� ZKLFK LV FRQVWUXFWLQJ

D YLVLWRU FHQWHU� KLNLQJ WUDLOV� DQG LQWHUSUHWLYH VLJQV�

0LVVLRQ 6DQ $QWRQLR GH 9DOHUR� EHWWHU NQRZQ DV WKH $ODPR� ZDV WKH ILUVW 6SDQLVK VHWWOHPHQW

WR EH HVWDEOLVKHG ������ RQ WKH 6DQ $QWRQLR 5LYHU� ,W VHUYHG DV D ZD\ VWDWLRQ EHWZHHQ 0LVVLRQ

6DQ -XDQ %DXWLVWD RQ WKH 5LR *UDQGH DQG WKH PLVVLRQV LQ (DVW 7H[DV� 7KH VLWH ZDV WKH VFHQH RI

WKH %DWWOH RI WKH $ODPR LQ ����� 7KH FKXUFK VWUXFWXUH WKDW VWDQGV WRGD\ ZDV EHJXQ DERXW �����

0XFK RI WKH PLVVLRQ FRPSRXQG ZDV GHVWUR\HG DIWHU WKH EDWWOH� 7KH 8�6� $UP\ HVWDEOLVKHG D

TXDUWHUPDVWHU GHSRW LQ ���� LQ WKH UHPDLQLQJ VWRQH EXLOGLQJV� +RZHYHU� DUFKHRORJLFDO

H[FDYDWLRQV UHYHDOHG WKH RULJLQDO ZDOOHG SHULPHWHU RI WKH FRPSRXQG� 7KH 'DXJKWHUV RI WKH

5HSXEOLF RI 7H[DV RSHUDWH WKLV UHFRQVWUXFWHG VWDWH KLVWRULF VLWH� D PDMRU WRXULVW DWWUDFWLRQ LQ

GRZQWRZQ 6DQ $QWRQLR� ,W LV D QDWLRQDO KLVWRULF ODQGPDUN DQG LV OLVWHG RQ WKH 1DWLRQDO 5HJLVWHU

RI +LVWRULF 3ODFHV�

7KH 6SDQLVK *RYHUQRU©V 3DODFH RULJLQDOO\ ZDV D SDUW RI WKH 3UHVLGLR GH 6DQ $QWRQLR GH

%p[DU� ZKRVH IXQFWLRQ ZDV WR JXDUG WKH 6DQ $QWRQLR PLVVLRQV DQG FRORQ\� 7KH VLWH� ZKLFK LV

QRZ RSHUDWHG E\ WKH FLW\ RI 6DQ $QWRQLR� ZDV XVHG GXULQJ WKH WLPH 6DQ $QWRQLR ZDV WKH

FDSLWDO RI WKH 6SDQLVK SURYLQFH RI 7H[DV�

7KH VWRQH UXLQ DW %HUJ©V 0LOO� D SURSHUW\ RI WKH FLW\ RI 6DQ $QWRQLR� SUREDEO\ LV DVVRFLDWHG

ZLWK RQH RI WKH PLOOLQJ RSHUDWLRQV RQFH ORFDWHG LQ WKH YLFLQLW\� 0RVW RI WKHVH IHDWXUHV OLH ZLWKLQ

(VSDGD DQG $FHTXLD 3DUNV LQ WKH 0LVVLRQ +LVWRULF 'LVWULFW� 7KH PLOO LV D SRVW�FRORQLDO

VWUXFWXUH�

6DQ 3HGUR 3DUN� D FLW\ SDUN LQ 6DQ $QWRQLR� ZDV WKH RULJLQDO VLWH RI WKH SUHVHQW FLW\ RI 6DQ

$QWRQLR� 7KH VLWH� ZKLFK LV OLVWHG RQ WKH 1DWLRQDO 5HJLVWHU RI +LVWRULF 3ODFHV� ZDV GHGLFDWHG DV

D SXEOLF VSDFH E\ WKH 6SDQLVK JRYHUQPHQW LQ ����� ,W KDV D ORQJ KLVWRU\ RI PLOLWDU\ DQG SXEOLF

UHFUHDWLRQDO XVH� �0RUH LQIRUPDWLRQ LV DYDLODEOH RQ SDJH ����



3XEOLF 8VH 6LWHV

��

7KH 8QLYHUVLW\ RI 7H[DV ,QVWLWXWH RI 7H[DV &XOWXUHV LV D PXVHXP LQ 6DQ $QWRQLR LQWHUSUHWLQJ

WKH PDMRU FXOWXUDO JURXSV WKDW KDYH VHWWOHG DQG GHYHORSHG WKH VWDWH�

0DQ\ PXVHXPV LQ 6DQ $QWRQLR DQG VFDWWHUHG DORQJ WKH URXWH FRPPHPRUDWH WKH KLVWRU\ RI

7H[DV DQG /RXLVLDQD� EXW QRQH DUH VSHFLILFDOO\ DVVRFLDWHG ZLWK (O &DPLQR 5HDO�


